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'HVSLWH KRZ WKHVH JUDYHV KDYH EHHQ VXEMHFWHG WR GUDVWLFDOO\ GLIIHUHQW HQYLURQPHQWV LQ SUHYLRXV GHFDGHV WKH SUREOHP RI WKHLU





1. GRAVES IN BRUGGE, AARDENBURG AND 
MIDDELBURG 
1.1 Introduction 
6FDWWHUHGRYHU WKH VRXWKRI7KH1HWKHUODQGVDQG LQ%UXJJH
%HOJLXP DUH D QXPEHU RIPHGLHYDO JUDYHV FRYHUHG LQZDOO
IUHVFRHV7KHUHLVWKHRGGJUDYHLQ)UDQFHDQG*HUPDQ\EXW
RWKHUZLVH WKHVH JUDYHV DUH XQLTXH WR WKH UHJLRQ 'HVSLWH
VLPLODU VW\OLVWLF PRWLIV DQG VXEMHFW PDWWHU XQWLO QRZ WKH\
KDYH UDUHO\EHHQFRQVLGHUHGDVDJURXSDQGHDFK ORFDODUHD
KDQGOHGLWVHOILQGHSHQGHQWO\)RUWXQDWHO\PDQ\ORFDWLRQVZLWK





ZLWK RSWLPL]LQJ WKH PHWKRGV RI GRFXPHQWDWLRQ DQG
FRQVHUYDWLRQ(DFKDUHDKDVVXUYLYHGGLIIHUHQWHQYLURQPHQWV
ZKLFK LQIOXHQFH KRZ WKH\ PXVW EH KDQGOHG IURP KHUH
RQZDUGV )LUVWO\ D VKRUW GHVFULSWLRQ RI PHGLHYDO JUDYH
SDLQWLQJVLVJLYHQH[SODLQLQJZKDWPDNHVWKHPXQLTXH7KHQ
DQLQWHUSUHWDWLRQRIWKHJUDYHVKLVWRU\DQGGHVLJQEULQJVWKHP
WRJHWKHU DV D JURXS $IWHUZDUGV DQ DQDO\VLV RI WKH JUDYHV
FRQGLWLRQ ZLOO OHDG WR D SUDFWLFDO DUJXPHQW DERXW KRZ WR
VWDELOL]H DQG WKHQ WUHDW DQG SUHVHUYH WKHVH SLHFHV RI 'XWFK
DQG%HOJLDQKHULWDJH7KLVSDSHUKDVEHHQZULWWHQDWDFULWLFDO
WLPH VKRUWO\ DIWHU VXFFHVVIXO FOHDQLQJ DQG GLVSOD\ RI JUDYH








WKH XQLTXH SUREOHPV WKH\ EULQJ ,W LV FUXFLDO WR GLVWLQJXLVK
KRZ VRXUFHV RQ JHQHUDO ZDOO SDLQWLQJV RU IUHVFRHV FDQQRW
QHFHVVDULO\EHDSSOLHGWRJUDYHSDLQWLQJV

*UDYHV GR QRW KROG WKH DUFKLWHFWXUDO VLJQLILFDQFH RI PDQ\
ZDOOSDLQWLQJVORFDWHGRQURRIVRUZHLJKWEHDULQJZDOOV$VD
UHVXOW JUDYH SDLQWLQJV DUH FRQVLGHUDEO\ PRUH WUDQVSRUWDEOH
DQG DUH RIWHQ UHORFDWHG 2IWHQ SDLQWLQJV ZLOO FRQVLVW RI
PLQHUDO SLJPHQWV SDLQWHG RYHU SODVWHU DQGPRUWDU FRYHULQJ
WKLQ UHG EULFN ZDOOV ,W LV KDUG WR DVVXPH VW\OHV RI ZDOO
SDLQWLQJVFRLQFLGHZLWKJUDYHVVRGDWLQJ LVGLIILFXOW7KLV LV
EHFDXVHJUDYHVDUHQRWPHDQWWREHVHHQWKH\DUHSDUWRIWKH
PHGLHYDO EXULDO ULWXDO7KHGHDGQHHGHG WREHEXULHGZLWKLQ
 KRXUV RI GHDWK OHDYLQJ OLWWOH WLPH IRU SDLQWLQJ WR EH
FRPSOHWHG ,QIRUPDWLRQ ERDUGV 6W 6DOYDWRU &KXUFK 
,QWHUSUHWDWLRQ RI JUDYH SDLQWLQJV PXVW NHHS LQ PLQG WKHLU
SUHGRPLQDQW UROH DVSDUW RIPHGLHYDO EXULDO ULWXDOV$W WKHLU
FRUH JUDYH SDLQWLQJV OLNH JHQHUDO ZDOO SDLQWLQJV VKDUH
FRPPRQ SK\VLFDO WKUHDWV RI GHWHULRUDWLRQ DIWHU H[FDYDWLRQ
7KH\ VXIIHU IURP OLJKW WHPSHUDWXUH KXPLGLW\ YDQGDOLVP
SRRU SULRU WUHDWPHQWV IODNLQJ DQG VR RQ ,W LV LPSRUWDQW WR
UHIHU WR OLWHUDWXUH RQ ZDOO SDLQWLQJ EXW ZLWK D FORVH H\H WR
HQVXUHWKHDSSURSULDWHFLUFXPVWDQFHVDUHFRQVLGHUHG





2I DOO WKH FLWLHV WKDW KRXVH JUDYH IUHVFRHV %UXJJH LV WKH
ODUJHVW ZLWK  JUDYH ORFDWLRQV ,QIRUPDWLRQ ERDUGV 6W
6DOYDWRU &KXUFK  ,W ZDV OLNHO\ WKH FHQWUH RI WKLV
PHGLHYDO SUDFWLFH GXH WR LWV UROH LQ FRPPXQLFDWLRQ ZLWK
VXUURXQGLQJ DUHDV )XUWKHU ORFDWLRQV DUH NQRZQ LQ =HHODQG
8WUHFKW 6RXWK+ROODQG 1RUWK+ROODQG 1RUWK %UDEDQW
*HOGHUODQG DQG D IHZ LQ *HUPDQ\ DQG )UDQFH $OPRVW
QRWKLQJLVNQRZQDERXWKRZDQGZK\WKLVSUDFWLFHVSUHDGWR
WKHVH UHJLRQV$IWHUH[FDYDWLRQVEHWZHHQ)HEUXDU\DQG0D\





+RZHYHU WKH JUDYHV ZHUH GLVFRYHUHG GXULQJ 
H[FDYDWLRQV DSSUR[LPDWHO\ WKH VDPH WLPH +DDNPD VWXGLHG
WKH$DUGHQEXUJ6W%DYR&KXUFKJUDYHSDLQWLQJVSXEOLVKHGLQ
%HIRUHUHFHQWH[FDYDWLRQVDQGGLVSOD\LQ%UXJJH¶V6LQW





H[FDYDWHG DQG DUH SUHSDUHG IRU PDVV SXEOLF YLHZLQJ 7KH
JUDYHV¶ ZDOOV DUH FOHDQ RIWHQ ZLWK D OD\HU RI QHZ FHPHQW
DORQJ WKH WRS RI WKHZDOOV IRU VWDELOLW\ 7KH KXPDQ UHPDLQV
DUHVWLOOXQGHUWKHOD\HURIVDQG7KH\DUHVWLOOXQGHUJURXQGDW
WKHLURULJLQDOGHSWKZLWKDJODVVOD\HUDGGHGDERYHZKLFKFDQ
EHZDONHGRQ8QGHUQHDWK WKHJODVV OLJKWPDNHV WKHJUDYHV
YLVLEOH 5HVXOWV SUHVHQWHG WR WKH SXEOLF YLD $ SRVWHUV LQ
 LQ WKH FKXUFKSURYLGHG LQWHUHVWLQJ LQWHUSUHWDWLRQV
RIWKHJUDYHIUHVFRLPDJHU\'XHWRWKH)UDQFLVFDQLQIOXHQFH
WKHLPDJHU\LVOLQNHGEDFNWRWKHQDPHRIWKHFKXUFK&KULVW







0DU\ LV VHHQDV WKHTXHHQDQGPRWKHURUDGYRFDWHQRVWUD±
WKH DGYRFDWRU DQG PHGLDWRU LQ KHDYHQ ZKR SOHDGV WKH
VDOYDWLRQRIWKHGHDG>)LJ@,QIRUPDWLRQERDUGV6W6DOYDWRU






,Q %UXJJH LW LV LQWHUHVWLQJ WKDW GHVLJQ PRWLIV DUH QRW
FRQVLVWHQW $QJHOV ZLOO RIWHQ EH XVHG DV H[DPSOHV IRU WKLV
VWXG\ EHFDXVH WKH\ DUH SUHYDOHQW LQ DOO WKUHH ORFDWLRQV )RU
H[DPSOHWKHUHLVWKHSDWWHUQRQORQJJUDYHVLGHVRIGHSLFWLQJ
DQJHOV VZLQJLQJ LQFHQVH EXUQHUV EXW LQ %UXJJH WKHUH DUH
GHILQLWH GLIIHUHQFHV EHWZHHQ JUDYHV 7KH ILUVW W\SH LV VWLII
ZLWK KHDY\ PDWHULDO FORWKHV FRORXUHG LQ EDQGV ZLWK EODFN
RXWOLQHV:LQJVDUHEROGZLWKVLPSOHIHDWKHUSDWWHUQVFUHDWHG
WKURXJK WKH RXWOLQH DQG WKH\ DUH TXLWH V\PPHWULFDO 7KH
VHFRQGW\SHLVPXFKOHVVVWLIIORRNLQJ%RGLHVDUPVDQGIDFHV
DUH WZLVWHGDORQJZLWK WKHFORWKLQJ WKH\FRQYH\PRYHPHQW
7KH ZLQJV DUH IDU VLPSOHU 7KH\ DUH PHUHO\ IORZLQJ EODFN
OLQHV *UDYHV FRQWDLQ VLPLODU PRWLIV VXFK DV VPDOO IORZHUV







RI WKH ELJJHVW FLWLHV LQ =HHXZV9ODDQGHUHQ 7KH 6W %DYR
&KXUFKVXIIHUHGH[WHQVLYHGDPDJHLQ2FWREHUDQG1RYHPEHU
 RI WKH 6HFRQG :RUOG :DU ZKLFK WRRN D GHFDGH WR
UHSDLU +XWVHEDXW 'KRQW DQG $HUWV  ,W ZDV GXULQJ
WKHVH UHSDLUV WKDW WKH ILUVW RI WZHQW\ JUDYH SDLQWLQJV ZHUH
GLVFRYHUHG RQ 0DUFK UG  E\ UHVWDXUDWRU 3 3RVWPD
+DDNPD  6LQFH WKHQ WKHUH KDYH EHHQ DGGLWLRQDO
H[FDYDWLRQV WR H[SORUH WKH FKXUFK¶V DUFKLWHFWXUDO KLVWRU\ LQ
  DQG  5HQDXG  'HYOLHJKHU  
5HVWRUDWLRQ RI WKH 6W %DYR &KXUFK ZDV IURP 
'HYOLHJKHU7KHGDWHWKHJUDYHIUHVFRHVZHUHSDLQWHG
LV VWLOO GHEDWHG 'H]XWWHU DJUHHV WKDW WKH HVWLPDWHG GDWH E\
'HYOLHJHURIDSSUR[LPDWHO\FDQEHSODXVLEOH'H]XWWHU
$OWKRXJKWKHUHKDYHEHHQRWKHUJUDYHVZLWKSDLQWLQJV
GLVFRYHUHG LQ WKH LPPHGLDWH DUHD IRU H[DPSOH LQ6OXLV DQG
%UXJJH WKH 6LQW %DYR &KXUFK LQ $DUGHQEXUJ FRQWDLQV WKH









$DUGHQEXUJ 'H]XWWHU LQFOXGHG VKRUW LQWURGXFWLRQV WR RWKHU
JUDYHV LQ =HHXZV9ODDQGHUHQ LQGLFDWLQJ WKDW KH FRQVLGHUHG
WKH SDLQWHG JUDYHV RI WKH UHJLRQ WR EH FRQQHFWHG
8QIRUWXQDWHO\ WKHSKRWR DOEXPV WKDW DFFRPSDQLHGKLV WKHVLV
DUHQRORQJHUWREHIRXQG+RZHYHUWKHLPDJHVE\Vµ-DFREV




GHJUHHV RI VLPLODULW\ LQ WKH VKDSH RI WKH ZLQJV DQG KDORV
6PDOOHUDQGUHDVFURVVHVDQGODUJHUOLO\FURVVHVDUHSDLQWHGDV
ZHOODVSODQWVFRQWDLQLQJ WKH OLO\PRWLI0DGRQQDDQGFKLOG
ZKR LV RIWHQ WKURQHG DV ZHOO DV &DOYDU\ VFHQHV DQG WKH
VXIIHULQJFURVVDUHVWLOOFRPPRQVFHQHVIRUWKHVKRUWHQGVRI
WKHJUDYHV+RZHYHUWKHUHLVQREOHVVLQJ&KULVWWREHIRXQG







WKH KRPH RI 6WLFKWLQJ &XOWXUHHO (UIJRHG =HHODQG 6&(=
7KHQLQHJUDYHSDLQWLQJVLQDFU\SWXQGHUQHDWKWKH$EGLMSOHLQ
RI0LGGHOEXUJDUHFUXFLDOO\GLIIHUHQWIURPWKRVHLQ%UXJJHRU
$DUGHQEXUJ EHFDXVH WKH\ KDYH EHHQ UHORFDWHG IURP WKHLU
RULJLQDO EXULDO SODFH DQG PRVW KDYH ORVW WKH FRQWH[W WKDW
FRPHVZLWKWKLV7KHSDLQWLQJVDUHSUHVHQWHGDVIROORZVRQH
ZKROHJUDYHZLWKIRXUZDOOVSDLQWHG>)LJ@WZRVKRUWHQGV




















RI JUDYHV KDYH EHHQ OLQNHG WKURXJK OLWHUDWXUH DQG YLVXDO
LPDJHVWRWKHH[FDYDWLRQLQ6OXLV

'LVFRXQWLQJ WKHRQH LQDFFHVVLEOH ORQJVLGHRIDJUDYHZKLFK
IDFHVWKHZDOOYLVXDOO\WKH0LGGHOEXUJJUDYHVDUHPXFKPRUH
FRQVLVWHQW LQ VW\OH WKDQ HLWKHU %UXJJH RU $DUGHQEXUJ )RXU
YLVLEOH ORQJJUDYH VLGHV DOO FRQWDLQ DQJHOV VZLQJLQJ LQFHQVH
EXUQHUV 7KHUH DUH DVSHFWV SUHVHQW LQ DOO WKUHH ORFDWLRQV WR
VRPH GHJUHH )RU LQVWDQFH FRORXUV DUH ILOOHG LQ ZLWKRXW
JUDGDWLRQ WKH VKDSH EHLQJ FUHDWHG E\ WKLFN EODFN RXWOLQHV
6SDFHV DUH ILOOHG ZLWK ODUJH $QGUHDV DQG /LO\ &URVVHV DQG
LGHQWLFDO UHG ERUGHUV DORQJ WKH WRS HGJH RI JUDYHV 0RWLIV
OLNH WKH ERUGHU FURVVHV DQG VPDOO IORZHUV DUH JHQHUDOO\
FRQVLVWHQW DW HDFK ORFDWLRQ LW LV WKH DQJHOV ZKLFK FKDQJH
GUDVWLFDOO\LQVW\OHLQ%UXJJHDQG$DUGHQEXUJ,Q0LGGHOEXUJ
WKHIORZHUVDUHOHVVSUHYDOHQWGXHWRDJHQHUDOO\IXOOHUGHVLJQ
EXW WKH\DUH DOVR OHVV VKDSHO\ WKRVH LQ%UXJJHKDYLQJD VL[
SHWDOVKDSHZLWKDZKLWHFHQWHU&RQVLVWHQWO\DVZLWK%UXJJH




VR IDU IRXQG RQO\ LQ %UXJJH JLYLQJ ZHLJKW WR WKH
LQWHUSUHWDWLRQWKDWLWLVOLQNHGWRWKHQDPHRIWKHFKXUFKLWVHOI
,WLVLQGLFDWHGWKDW0DGRQQDDQG&KLOGLVDWKHPHIRUDOPRVW
HYHU\ JUDYH RI WKLV VRUW QR PDWWHU WKH ORFDWLRQ ZKLOH WKH
VHFRQG HQG FRXOG KDYH YDULRXV RSWLRQV $IWHU WKUHH
FRPSDULVRQV LW LV HYLGHQW WKDW WKHUH DUH VLPLODULWLHV DQG
GLIIHUHQFHV EHWZHHQ WKH WKUHH ORFDWLRQV 0RVW LPSRUWDQWO\
KRZHYHULVWKHFRQVLVWHQF\RIVXEMHFWPDWWHUSDLQWHGRQWRWKH
ZDOOVRI JUDYHVEXLOW LQWR WKH IORRURI ODUJH FLW\ FKXUFKHV LQ
PHGLHYDOWLPHV





EXW WKHUH LVPRUH WKH\KDYH LQFRPPRQ%HKLQG WKHSDLQWHG
VXUIDFHWKHJUDYHZDOOVDUHSULPHGZLWKPRUWDUDQGSODVWHURQ
EULFN LQGLFDWLQJ WKH JUDYHV ZHUH SUHSDUHG LQ D VLPLODU
PDQQHU$VLVWKHFDVHZLWKWKH6LQWVDOYDWRUNHUNLQ%UXJJHLW
LV OLNHO\PRVWRWKHUVZHUHDOVRSUHSDUHGKXUULHGO\ZLWKLQ
KRXUV RI WKH GHDWK 7KH $DUGHQEXUJ JUDYHV DUH WHQWDWLYHO\
GDWHG WR  DQG WKH RWKHUV DUH HYHQ OHVV FHUWDLQ
1RQHWKHOHVV DOWKRXJK WKHWK FHQWXU\ZDVDQXQVHWWOHGRQH
IRU WKH DUHD $DUGHQEXUJ DQG 0LGGHOEXUJ ZHUH QHYHU
VWUDQJHUV ZLWK %UXJJH PHDQLQJ WKH\ KDG FRQVWDQW FRQWDFW
ZLWK RQH DQRWKHU 'H]XWWHU WKH ZULWHU RI WKH $DUGHQEXUJ
JUDYHV GHPRQVWUDWHG LQ  WKDW WKH ORFDO JUDYH SDLQWLQJV
ZHUH DVVRFLDWHG ZLWK HDFK RWKHU E\ GHVFULELQJ WKHP LQ KLV






EH PDGH FRQVLGHULQJ RQO\ WKH LPPHGLDWH JUDYHV DQG
VXUURXQGLQJVLQHDFKFLW\ORFDODXWKRULWLHVIURP0LGGHOEXUJ
$DUGHQEXUJ%UXJJHDQGRWKHUPLQRUORFDWLRQVZRXOGQHHGWR
ZRUN ZLWK 6&(= DQG 5DDNYODN $UFKDHRORJ\ 6HUYLFH IRU
%UXJJH DQG 2PPHODQG ZKLFK ZRXOG EH FKDOOHQJLQJ WR
LPSOHPHQW+RZHYHUZKHQWKHVHJUDYHVDUHWUHDWHGWRJHWKHU
DV D W\SH PXFK PRUH FDQ EH DFKLHYHG ,QIRUPDWLRQ FDQ EH
H[FKDQJHG IRU H[DPSOH DERXW GLVSOD\ HIIHFWLYHQHVV
WUHDWPHQW UHVXOWV GHWHULRUDWLRQ LQIRUPDWLRQ IRXQG LQ RQH
ORFDWLRQ ,W LV QRW WKH SXUSRVH RI WKLV SDSHU WR SURPRWH
WRXULVP EXW LW PXVW EH DFNQRZOHGJHG WKDW LW KROGV JUHDW
SRWHQWLDO%UXJJHKDVDOUHDG\ DFNQRZOHGJHG WKHSUHVHQFHRI
YLVLWRULQWHUHVWE\SXWWLQJXSH[FDYDWLRQSRVWHUVDQGDYLVLWRU
IULHQGO\ YLHZLQJ JODVV SODWIRUP 7KRVH LQ 0LGGHOEXUJ UHVW
RQO\ PHWHUV IURP WKH VXFFHVVIXO SURYLQFLDO =HHXZVH
0XVHXP\HWDUHQRWYLHZDEOHWRWKHSXEOLF%RWK%UXJJHDQG
0LGGHOEXUJ DUH DUH SRSXODU WRXULVW VSRWV DQG$DUGHQEXUJ LV
WU\LQJWREXLOGRQLWVWRXULVWLFSRWHQWLDO,IWKHJUDYHVEHFRPH
ZHOO NQRZQ WKH DWWHQWLRQ WKH\ EULQJZRXOG EH SRVLWLYH DQG
PLJKWKHOSWRXQFRYHUVRPHRIWKHP\VWHULHVQRWMXVWRIWKHVH
ELJ FLW\ SDLQWHG JUDYHV EXW RI WKRVH LQ VPDOOHU FLWLHV DOVR
:LWKVR OLWWOH LQIRUPDWLRQDYDLODEOHDERXWJUDYH IUHVFRHV WKH







7KH ILUVW DLP LQ UHFRPPHQGHG FRQVHUYDWLRQ ZLOO QRW EH WR
LPPHGLDWHO\LQWHUIHUHZLWKWKHSDLQWHGVXUIDFHEXWWRVWDELOLVH
LW )RU WKLV UHDVRQ WUHDWPHQWV PXVW EH GRQH ZLWK FDXWLRQ
DLPLQJ WR ILUVW VWDELOL]H VWRS RU UHYHUVH WKH KDUP GRQH E\
ILQGLQJ WKH URRW FDXVHV DQG KRZ WKH\ DUH DFWLQJ LQ HDFK
FLUFXPVWDQFH 2IWHQ GHWHULRUDWLRQ LV QRW LVRODWHG ZLWK
GLIIHUHQW FDXVHV SRWHQWLDWLQJ HDFK RWKHU 0RUH 0RUD DQG
3KLOLSSRW  7KH FXUUHQW VWDWH RI HDFK ORFDWLRQ ZLOO EH
FRPPHQWHG RQ LQ RUGHU WR H[SODLQ ZK\ IUDJPHQWV UHTXLUH
LQGLYLGXDO DWWHQWLRQV DQG ZK\ WKH VROXWLRQ LQ %UXJJH
DOWKRXJKKXJHO\ LQIRUPDWLYHZLOOQRW QHFHVVDULO\ VXIILFH IRU







'HVSLWH KDYLQJ VR PDQ\ JUDYHV LQ %UXJJH¶V 6DLQW 6DOYDWRU
&KXUFK WKH IRXU PHGLHYDO IUHVFRHG JUDYHV KDYH EHHQ WKH
RQHV H[SRVHG UHVHDUFKHG DQG SURWHFWHG  (VSHFLDOO\ LQ
FRPSDULVRQ ZLWK WKH FRPSOHWH IRXUVLGHG JUDYH LQ
0LGGHOEXUJ WKHJUDYHV LQ%UXJJH DSSHDU WRKDYH H[WUHPHO\
JRRGFRKHVLRQEHWZHHQOD\HUVDQGOLWWOHIODNLQJ7KHZDOOVDUH
VWUXFWXUDOO\ VRXQG ZKLFK LV LPSRUWDQW VLQFH WKH JUDYHV DUH
YHU\ FORVH WRJHWKHU DQG DW WLPHV VKDUH WKH VDPH ZDOOV RU
ZDOOV WKDW UHO\RQRQHDQRWKHUIRUVXSSRUW7KHHQYLURQPHQW
EHQHDWKWKHJODVVLVSURWHFWHG7KHUHLVDPRQLWRUHGDLUIORZ
WR VWDELOL]H WKH HQYLURQPHQW DQG PRQLWRU KXPLGLW\ DQG





UHFRPPHQGHG 1LVEHWK  7KHUHIRUH WKH IUHVFRHV LQ
%UXJJHVKRXOGEHZDWFKHGFDUHIXOO\IRUGHWHULRUDWLRQRUUDSLG
FRORXUORVV7KHFRVWIRU\HDUO\FKHFNVVXFKDVWKLVZRXOGEH
DW OHDVW ¼ DQQXDOO\ 7KH FOHDQLQJV LQ %UXJJH DUH RQH
H[DPSOH RI KRZ GLIIHUHQW DUHDV FRXOG FRRSHUDWH WR PRUH
HIIHFWLYHO\ SUHVHUYH WKH JUDYH IUHVFRHV 'XH WR WKH VLPLODU
PDWHULDO FRPSRVLWLRQ DQG DJH RI WKH JUDYHV LI $DUGHQEXUJ
0LGGHOEXUJ RU RWKHU ORFDOLWLHV ZLWK VXFK JUDYHV WDNH LQWR
DFFRXQW KRZ VXFFHVVIXO WKH UHSHWLWLYH FOHDQLQJ SURFHVV LQ
%UXJJH LV LW PD\ VDYH WLPH PRQH\ DQG KHOS WR ILQG DQ






LQ WHUPV RI IXWXUH FRQVHUYDWLRQ +DOI RI WKH JUDYHV DUH
UHEXULHG DQG WKH RWKHU KDOI KDV EHHQ OHIW H[SRVHG VLQFH WKH
V%RWKWKHVHRSWLRQVFDQFDXVHGHWHULRUDWLRQ,QWKHFDVH
RI WKH UHEXULHG JUDYHV WKH GHWHULRUDWLRQ ZLOO QRW EH NQRZQ
XQOHVV DQ LQYHVWLJDWLRQ LV LQVWLJDWHG ,W ZRXOG EH WUDJLF WR
XQZLWWLQJO\ ORVH WKLV KHULWDJH ZKLOH LW LV RXW RI VLJKW DQG
SKRWRJUDSKLFGRFXPHQWDWLRQKDVEHHQORVW

,W LV XQGHUVWRRG WKDW WKH H[SRVHG JUDYHV KDYH VXIIHUHG
GLVFRORXUDWLRQIURPWKHFKXUFKKHDWLQJV\VWHPDQGDGGLWLRQDO
KHDWLQJIRUFRQFHUWV+DDNPD3KRWRJUDSKLFHYLGHQFH
IURP WKH ¶V KDV EHHQ ORVW VR QR GLUHFW FRPSDULVRQ LV
SRVVLEOH ([FHVVLYH FKDQJHV LQ KHDW HLWKHU KLJKHU RU ORZHU
DUHGDQJHURXVIRUSDLQWLQJVHYHQKDUVKVHDVRQDOZHDWKHUFDQ
KDYH WRR PXFK VXGGHQ IOXFWXDWLRQ LQ WHPSHUDWXUH 7KH
KHDWLQJ V\VWHP LQ $DUGHQEXUJ ZDV LQHIILFLHQW DQG WKH JDV
KHDWLQJ UHOHDVHG RQO\ D UDGLDQW KHDW DQG LWV VRRW ZDV WRR
HDVLO\ DEVRUEHG LQWR WKH EHGDFU\O YDUQLVK WKDW FRYHUHG WKH
SDLQWHG OD\HU +DDNPD  $OPRVW WZR GHFDGHV DJR LQ
 +DDNPD UHFRPPHQGHG WKDW WKH ILUVW FRXUVH RI DFWLRQ
IRU WKH $DUGHQEXUJ IUHVFRHV VKRXOG EH WR UHPRYH WKH
GLVFRORXUHG EHGDFU\O YDUQLVK WKDW ZDV DGGHG LQ WKH LQLWLDO
¶VFRQVHUYDWLRQ7KLVDGYLFHLVVWLOO\HWWREHDFWHGXSRQ
,I DFWLRQZHUH WREH WDNHQ WRGD\D IUHVK UHVHDUFKVKRXOGEH
XQGHUWDNHQ WR PHDVXUH DVSHFWV OLNH GLVFRORXUDWLRQ WKH
UHODWLRQVKLS EHWZHHQ WKH SDLQW OD\HU DQG WKH SODVWHU WKH
GDQJHURIUHPRYLQJWKHYDUQLVKOD\HU

$ ODUJH FXUWDLQZDV LQVWDOOHGEHWZHHQ WKHPDLQERG\RI WKH
FKXUFKZKHUH WKHJUDYHVDUHDQG WKHDSVHZKHUHPDVVHVDUH
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KHOG LQ DQ DWWHPSW WR UHJXODWH KHDW FKDQJH EXW WKLV LV QRW






IRU PDVVHV DQ\ZD\ *HYHNH 7HFKQLFDO 6ROXWLRQV LQ 7KH
1HWKHUODQGV KDV HVWLPDWHG WKDW DQ DLUUHJXODWLRQ IDQ IDQ
FRGH   66 / (QKDQFHG %& 9$9 7% (& ZRXOG FRVW
¼WREX\¼IRULQVWDOODWLRQDQGFRPPLVVLRQDQG
¼ SHU \HDU IRU PDLQWHQDQFH 7KLV LV D YHU\ H[SHQVLYH
XQGHUWDNLQJ EXWZLOO UHJXODWH WKH HQYLURQPHQW RI WKH HQWLUH




$OWKRXJK$DUGHQEXUJ LVDVPDOO UDWKHU LQDFFHVVLEOH WRZQWR
YLVLW LW LVDQLPSRUWDQWKLVWRULFDO5RPDQFLW\DQGWKHJUDYHV
DUH D FUXFLDO DVSHFW RI WKH FKXUFK DQG FLW\¶V KLVWRU\ ,W LV
ZRUWKZKLOH LQYHVWLQJ LQ NHHSLQJ WKH JUDYHV IURP





QHZ LQYHVWLJDWLRQ LQWR WKH FRQGLWLRQ RI WKHVH JUDYHV ZRXOG





,Q 0LGGHOEXUJ WKH FRQGLWLRQ RI WKH SDLQWHG VXUIDFHV LV QRW
FRQVLVWHQW IRUDOOQLQHIUDJPHQWVDQGDJHQHUDOFRQVHUYDWLRQ
LQYHVWLJDWLRQQHHGVWREHFRPSOHWHGIRUDOO7REHJLQZLWKWKH
ILUVW JUDYH RI IRXU SDLQWLQJV GHVSLWH EHLQJ SURWHFWHG E\ D




D ODFNRIFRKHVLRQEHWZHHQDOO OD\HUVQRW MXVW WKHSDLQWDQG




GHWULPHQWDO WR WKH VXUYLYDO RI WKH JUDYHV$V D UHVXOW D QHZ
GLVSOD\ DUHD ZRXOG EH LGHDO ,QYHVWLJDWLRQ FRXOG EH
XQGHUWDNHQ IRU WKHP WR EH KRXVHG LQ RWKHU 0LGGHOEXUJ
ORFDWLRQV VXFK DV WKH 3URYLQFLDO 0XVHXP RU DQRWKHU
PRQXPHQWDO EXLOGLQJ OLNH WKH 1LHXZH .HUN ERWK RI ZKLFK
DUHSRSXODUYLVLWRU ORFDWLRQVDQGRQO\PHWUHVDZD\ IURP WKH
$EGLMSOHLQFU\SW

7KH VHFRQG JURXS RI IUDJPHQWV LV JHQHUDOO\ LQPXFK EHWWHU
FRQGLWLRQWKDQWKHILUVWDOWKRXJKDOPRVWDQHQWLUHKDOIRIRQH
LV ORVW 7KH\ DUH NHSW LQ DQ DLUWLJKW GLVSOD\ FDVH ZKLFK LV
IRUWXQDWHGXHWRWKHGDPSDLULQ WKHODUJHUURRPKRXVLQJVL[
RI WKH IUDJPHQWV 7KHUH LV HYLGHQFH RI SDVW WUHDWPHQWV
EHFDXVHRIWKHVKLQ\WUDQVSDUHQWVXUIDFH'DPDJHFDQEHVHHQ
LQ D VSLGHU¶V KROH D FUDFNLQJ LQ WKH PRUH UHFHQW FRQFUHWH
FDVLQJDQGVDOWEORRPLQJ2YHUDOOWKHILUVWSDLQWLQJ>)LJ@
KDVPXFKEHWWHU FRKHVLRQEHWZHHQ DOO SDLQWLQJ OD\HUVZKLOH
>)LJ@ LVKDOI ORVWDQGZLWKPXFKIODNLQJ6LQFH WKHVH WZR
IUHVFRHV DUH OLNHO\ WUDFHDEOH WR WKH 6OXLV 6W 3HWHU¶V &KXUFK













GXVW GHEULV DQG SDSHU KDG WR EH VZHSW IURP WKH SDLQWHG
VXUIDFH WR DOORZ IRU GRFXPHQWDWLRQ WKHVH DOVR QHHG XUJHQW
UHORFDWLRQ:LWKRXW PRUH LQIRUPDWLRQ DERXW WKHLU RULJLQV D
QHZ ORFDWLRQ LQ 0LGGHOEXUJ ZRXOG EH EHVW ,QFOXGLQJ
FRPSDQ\ FRPPLVVLRQ WKH LQLWLDO WUHDWPHQWV FKHFNV DQG
UHORFDWLRQV RI WKHVH JUDYHV ZRXOG FRVW RYHU ¼ EHIRUH
DGGLQJQHFHVVDU\HTXLSPHQWWUDQVSRUWDWLRQPDFKLQHU\RUWKH




(DFK RI WKHVH FLWLHV KRXVH PHGLHYDO JUDYH IUHVFRHV LQ
GLIIHUHQWVWDWHVRISUHVHUYDWLRQZKLFKDUHLQQHHGRIGLIIHUHQW
DWWHQWLRQV 'HVSLWH WKHVH GLIIHUHQFHV YLVXDO VLPLODULWLHV DQG
FRPPRQSDWWHUQVLQPDWHULDOXVHDQGEXLOGLQJPHWKRGVPDNH
WKHPDXQLTXHSURGXFWRIWKHUHJLRQ¶VFXOWXUDOKHULWDJH7KHUH
DUH VWLOO PDQ\ TXHVWLRQV WKDW FDQ EHWWHU EH DQVZHUHG E\
WUHDWLQJ WKHP DV SDUWV RI D WUDGLWLRQ 7KLV SDSHU KDV RQO\
VXSSOLHG SUHYHQWDWLYH PHDQV RI FRQVHUYDWLRQ UDWKHU WKDQ
PHWKRGV WKDW LQWHUIHUH ZLWK WKH SDLQWHG VXUIDFH EXW
VWDELOL]DWLRQ LVPRVW QHFHVVDU\ DQG WKLV DORQHZLOO FRVW RYHU
¼ SOXV WKH FRVW RI \HDUO\ FKHFNXSV LQ DOO WKUHH
ORFDWLRQV  7KH SXUSRVH RI WKLV SDSHU ZDV WR KLJKOLJKW WKH
XQLTXH VLWXDWLRQ LQ VPDOO UHJLRQV RI 7KH 1HWKHUODQGV DQG
%HOJLXP LQ WKH KRSH WKDW LW ZLOO FRQWULEXWH WR DGGLWLRQDO
LQWHUHVW DQG UHVHDUFK ,Q WKH PHDQWLPH WKH FRQVHUYDWLRQ
UHFRPPHQGHGZLOODLGWKHVWDELOL]DWLRQRIWKHSDLQWHGVXUIDFH
WKURXJK D VWDELOL]DWLRQ RI WKH VXUURXQGLQJ DUHD 7KH PDLQ
FRQFHUQVEHLQJDLUIORZDLUTXDOLW\WHPSHUDWXUHFKDQJHOLJKW
DQG VXUIDFHSURWHFWLRQ)URPKHUHRQZDUGV WKHUH VKRXOGEH
FRRSHUDWLRQWRKHOSWKHVXUYLYDORIDOOWKHVHJUDYHV(DFKFLW\
ORFDWLRQUHTXLUHVDXQLTXHVWUDWHJLFHIIRUWIRUVWDELOL]DWLRQDQG
SUHVHUYDWLRQ &RPPXQLFDWLRQ EHWZHHQ FLWLHV ZLOO KHOS WR
FUHDWHFRQVLVWHQF\ZKHUHSRVVLEOHE\XVLQJWKHH[SHULHQFHVRI
RWKHUVWRDLGGHFLVLRQPDNLQJLQWKHIXWXUH,Q%UXJJHDFWLRQ
KDV MXVW EHHQ WDNHQ ZLWK WKH KHOS RI 5DDNYODN WKH ORFDO
$UFKDHRORJ\ 6HUYLFHV $DUGHQEXUJ 0LGGHOEXUJ DQG RWKHU
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1LVEHWK $NH 'HWHULRUDWLRQ DQG 5HVWRUDWLRQ RI VRPH 6ZHGLVK0XUDO 3DLQWLQJV&RQVHUYDWLRQZLWKLQ KLVWRULF EXLOGLQJV










+HOOH +RFKVFKHLG RQ EHKDOI RI WKH 5RRVHYHOW $FDGHP\ LQ 0LGGHOEXUJ DQG 'UV 5REHUW YDQ 'LHUHQRQFN RQ EHKDOI RI
6WLFKWLQJ &XOWXUHHO (UIJRHG =HHODQG0XFK FRRSHUDWLRQ ZLWK ZRUNHUV IURP 6&(= DQG WKH 5R\DO ,QVWLWXWH IRU &XOWXUDO
+HULWDJHLQ%UXVVHOVZDVUHTXLUHGWRDFFHVVVRXUFHVIRUWKLVVWXG\$UFR:LOOHERUGVHSHUVRQDOO\VKRZHGPHWKHJUDYHVLQWKH
$DUGHQEXUJ6W%DYR&KXUFKDVGLGZRUNHUVDWWKH%UXJJH6LQW6DOYDWRU&KXUFK:LHWVH*HOGHUORRVIURP*HYHNH7HFKQLFDO
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